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DAIRY INDUSTRY HAMPERED 
BY LOW PRICES 


by RAYMOND BRENNAN 


Production of milk has been on the increase 
in most parts of the country during the last six 
months, and consumption has kept pace with it in 
most instances. While consumers have been bene- 
fited by the prevailing prices, which in some sec- 
tions are the lowest in the history of the industry, 
the situation has not been so favorable for retailers, 
wholesalers, and producers. Fortunately, the cur- 
rent trend is toward higher quotations on milk, and 
a firmer trend is being extended gradually to butter, 
cheese, and other dairy products. 

; While curtailed consumer buying power and 

price-wars in many cities have been extraneous in- 
fluences of some consequence, the chief pressure on 
the price situation has been contributed by over- 
production. In many cases, the only cash income of 
any amount that the farmer has had was derived 
from milk, so he has gone right ahead increasing 
output as much as his resources would permit. In 
his endeavor, he was helped this Summer by un- 
usually good pastures, and an abundance of feed- 
stuffs. During the last two years, when acreage 
planted to staple crops was being curtailed, because 
of the unsatisfactory markets for the harvest, the 
number of cows milked has been increasing, as the 
price of butter-fat has not declined in the same pro- 
portion as that for grains and other farm products. 
Most of the milk has been moved at some sort of 
a price. 





This has thrown a heavy burden on dis- 
tributors, who have been criticised unjustly for de- 
pressing prices. The contrary is the case, as dis- 
tributors recognize that the farmer is getting too 
little for his milk, and they would prefer a higher 
price to enable them to obtain a better profit for the 
service of carrying it to the ultimate consumer. The 
spread between what the distributors pay for the 
milk and the price the consumers pay for it is not 
so wide as it would appear at first glance. For, much 
of the milk purchased goes into the manufacture of 
cheese and butter, and the market price of these 
products now is the lowest in twenty years. Be- 
cause milk products lie in the necessity classifica- 
tion, well-managed dairies should be among the first 
to register a recovery, even with a slight increase in 
consumer buying power. 

The production of milk, which is the out- 
standing item of New England dairy producers, did 
not show the normal increase per cow from August 
to September, declining 1 per cent, as compared with 
an increase of 5 per cent for the same months last 
year. Daily milk deliveries per dairy now are run- 
ning 10 per cent ahead of the 1931 record. If pro- 
duction continues normal, daily milk deliveries are 
expected to expand during October. There was no 
price change in fluid milk in September. Although 
retail milk prices are lc. higher than on July 1, 
1932, they are 2c. below the September, 1931, record. 
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New England butter production is small, with 
24 per cent of Boston butter receipts in 1931 having 
been received from Minnesota. Storage holdings on 
September 1 were 2 per cent greater than in 1931, 
and withdrawals were 70 per cent less than in 1931, 
but greater than normal. Ordinarily, butter storage 
in August exceeds withdrawals by about 17,000,000 
pounds. Fall butter prices, unlike those in 1931, 
have shown an increase of 2c.a pound. The market 
price of 21!4c. is 1lc. per pound less than in 1931, 
and the September butter market is at the lowest 


INTEGRATION OF level since 1904. Metro- 


politan Boston is not only 
eres Sere the chief dairy market in 


New England, but also is the distributing center for 
the larger part of New England through subsidiaries 
and branches of the wholesale distributors. 

In the Detroit district, over 65 per cent of the 
distribution of milk and its by-products at retail to 
the public now is controlled by two major com- 
panies of national scope through subsidiaries re- 
cently acquired. Integration began with the as- 
sumption of the wholesalers’ function by the 
leading independent dairy concerns. The machinery 
of distribution was fairly well controlled, except in 
the sale of the cream handled by confectioners and 
drug stores. 

Following the mergers of recent years, com- 
petition from new concerns became critically strong 
at Detroit, reducing profit margins on staple lines 
close to the vanishing point. In many localities, 
expansion through chain stores and other agencies 
has about reached a point of saturation. Sectionally- 
located plants to supply the requirements of a given 
area, confined to the production of staple lines, such 
as ice cream, butter, cheese, and preserved milk, now 
are controlled by 
strong interests, 
tending to stabiliza- 
tion of price and 
standardization of 
quality. 


MONTHLY CONSUMPTION OF BUTTER* 


(Represents the Disappearance 
of Butter into Trade) 


the general dairy trade of a slightly better feeling, 
and confidence in the future seems to be gaining. 

The dairy industry in Maryland is divided 
into three general divisions. Baltimore is supplied 
by producers and shippers in central Maryland and 
south central Pennsylvania. Shipments from south- 
ern and west central Maryland go to Washington. 
That part of Maryland east of the Chesapeake Bay, 
known as the Eastern Shore, ships to Philadelphia 
and Wilmington. Because of the geographical and 
market divisions, statistics for the State, as a whole, 
are not available for production or consumptlon. 
Daily milk consumption in Baltimore is about 50,000 
gallons, which must contain at least 4 per cent 
butter-fat. While figures are not available, a large 
percentage of cream received at Baltimore is used 
by commercial manufacturers of ice cream, that 
product containing an average of about 11 per cent 
butter-fat. Prices of milk were reduced on April 1, 
1931, to 35c. a gallon to the dairy farmer, and to 14c. 
a quart to the consumer. On May 1, 1932, prices 
were reduced to 23c. a gallon to the farmer, and 11c. 
to the consumer. It is held unlikely that further 
reductions will be made. 

Distributors at Baltimore advise that all items 
of the industry sell in proportion, except butter, 
which is affected unfavorably by the chain-store 


BUTTER-FAT PRICES methods of selling, 


MAINTAIN STRENGTH ane hy lange Suge 
tations from the dairy 


districts of the Middle West. Wholesale butter 
dealers state that prices have advanced 3c. to 4c. a 
pound from the June, 1932, lows. Practically all the 
cheese received in this market comes from the 
Middle Western centers. There have been no “holi- 
days” or “strikes” among producers or distributors 
in this district. 
Among local dis- 
tributors, there ap- 
pears to be a dispo- 
sition to make the 
best of things. The 























The output of 250 largest local dis- 
dairy products in : tributor reports 
most parts of the 4 i carrying along un- 
Middle West isrun- J I \ \, | employed customers 
ning about 15 per O00} 4 . \ N \ \ who are not able to 
cent ahead of the , 5 pay, and that deliv- 
total of last year at O } ery has not been re- 
this time, due tothe > P fused where there is 
abundant and cheap O r . an infant in the 
feed supplies. Pas- | !5O VY y ’ V ¥ house. Approxi- 
ture was exceeding- — mately 1,000 bottles 
ly good during most < 4 Prepared by R. G. DUN & CO. of milk are deliver- 
of the Summer. The i _ ed free dailyin 
value of all dairy 100 | | | L | I Baltimore. 

1925 1926 1927 1928 1929 1930 1931 1932 The dairy in- 


products, however, 
is from 15 to 35 per 
cent less than it was 
ayearago. There is 
considerable talk in 


the comparative period of 1981. 
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*Statistics compiled by the U. S. Department of Agriculture. 


During the last two years, the consumption of butter has been on the increase, 

the total of 1,283,814,000 pounds that disappeared into trade during the first seven 

months of the current year being a gain of 21,208,000 pounds over the record for 

As the price of butter in some districts is at 

the lowest level in twenty years, consumers have been benefited, but the situation 
has not been so favorable for retailers, wholesalers and producers. 


dustry in the New 
Orleans district is 
not an extensive one, 
other than as a milk- 





supplying center, as there is little attention devoted 
to the breeding, raising, and culture of dairy cattle. 
The course of the city milk supply extends for a 
radius of about 150 miles north and west. Aside 
from the general conditions, competition has been 
an adverse feature for the past year or more. This 
has influenced prices downward, and ruling prices 
now are 20 per cent under those of a year ago. Con- 
sumption is running about 15 per cent below that 
of 1931. The price level is believed to be at the 
bottom, and while there are no indications of in- 
creases in sight, it is believed that any change will 
be in the upward direction. Collections have been 
rather unsatisfactory, but there has been an im- 
provement noted in this respect recently, and this 
within itself, it is believed, will have a favorable 
bearing on the general industry. 

There are some indications that an amicable 
agreement will be reached soon among distributors 
at Dallas, Tex., which will bring to an end a milk 


MINNESOTA CHIEF war which has been in 


progress for nearly two 
ataiatatatahiatieeate years. The prevailing 


price is 5c. wholesale, and 8c. retail, or 2c. a quart 
lower than at this time last year. The lowest price 
in the history of the industry was reached a short 
time ago when quarts were selling at 5c. retail. Since 
then there has been a gradual stiffening tendency 
in the market. The unprecedented low prices have 
had a disastrous effect on the local industry, making 
it nearly impossible for either the producers or dis- 
tributors to make a profit. On the other hand, the 
consumer is reaping the benefit of the low prices, as 
reflected in the increased consumption of both milk 
and butter. Butter prices are about 5c. a pound 
lower than they were a year ago. 

That portion of the trade area comprising 
Minnesota, eastern Wisconsin, northern Iowa, and 
to a lesser extent the eastern part of the Dakotas, 
forms one of the most important dairy sections of 
the United States. Commencing in 1920, when other 
agricultural activities became progressively less 
lucrative, the dairy industry has developed in vol- 
ume and prospered constantly until two years ago. 
Since that time prices have been steadily downward, 
and now are said to be below production costs. 

Being a long distance from the principal con- 
suming markets, a large part of the milk produced 
in this territory is handled through farmer-owned 
co-operative creameries, 450 of which sell their 
product through a wholesale selling agency at Twin 
Cities, which they own co-operatively. Nearly $50,- 
000,000 a year is received for butter alone through 
this selling agency. Other large amounts, of course, 
are sold through private dealers. The co-operative 
creameries are nearly uniformly on a solvent foot- 
ing, as all operating costs are deducted before the 
milk producer is paid. This is thought to afford an 
element of stability to the industry. A recent slow- 
ing-up of the price recession affords another ele- 
ment of hope. The business, however, cannot be 


regarded as prospering at this time but the major 
obstacles to progress evidently have been eliminated. 

Due to the standard selling terms in the dairy 
industry, collections naturally are better than in 
most lines. In spite of this, however, the insolvency 
record is only slightly improved from its status in 
1931, when failures reached the highest level in five 
years. During the first six months of the current 
year total defaults numbered 82, with involved lia- 
bilities of $1,411,701, comparing with 149 failures, 
with liabilities of $2,631,029 during the entire twelve 
months of 1931. The special compilation made by 
R. G. Dun & Co. of failures in the dairy industry 
since 1927, shows: 


Manufacturers of Dairy Products 




















(Creameries) 
Year Number Liabilities 
EE Re are MP 18 $306,700 
ERTS aS ST 13 184,300 
RP 13 180,000. 
RETIN eee ee 8 114,800 
SCT ER alae A aes 19 891,329 
1932*..... 8 180,276 
Retailers and Wholesalers 
(Milk and Dairy Products) 
Year Number Kiabilities 
1927.. 66 $761,194 
1928 88 1,002,647 
1929 ae 517,100 
2 EES A ett ad es See tae 53 615,900 
1931..... 130 1,739,700 
EL A, eee OC ete 74 1,231,425 





(*) January to July, inclusive. 





NOTICE 


Dun’s Review each week carries a current 
detailed survey of an important industry. A total 
of twenty-one different lines are reported in this 
way, each being covered at least twice in the course 
of the year. 

The next review of the Dairy Industry will 
be published in the March 4th issue of Dun’s Review. 

Next week—October 15th—the subject of the 
special survey will be the Furniture Industry. 

These industries will be surveyed in this 
sequence: 


Rubber Paint and Wallpaper 
Paper Boxes Dry Goods 

Clothing Paper 

Farm Equipment Automobiles 

Jewelry Drugs and Pharma- 
Electrical Supplies ceutical Supplies 
Groceries Plumbing Supplies 
Iron and Steel Shoes and Leather 
Radio Building 

Hardware Furs 
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TRADE REVIEW 
OF WEEK 


The final quarter of a difficult year has opened 
with business in a stronger position than it was 
three months ago, and decidedly improved over the 
status at the comparative period in 1931, offering 
irrefutable evidence that underlying conditions 
have changed defi- 
nitely, and that im- 
provement will 
manifest itself as 
time goes on. The 
economic trend is 
expected to be inter- 
rupted temporarily 
by extraneous in- 
fluences, but not re- 
versed for any ex- 
tended length of 
time. Fear of severe 
inventory shrinkage 
has lost the grip that 
it held for many 
months on mer- 
chants and manufac- 
turers alike, and pro- 
duction now is in 
tighter control than 
in nearly a decade. 
The marked change 
in consumer prefer- 
ence for merchan- 
dise of good quality, 
in contrast to the emphasis that was being placed 
a year ago on price appeal solely, will force fewer 
firms to jeopardize their standing by adopting the 
policy of selling inferior goods at cheap prices in 
order to build sales volume. 

The past week has witnessed no halting of 
the gains of September in retail sales, but the ex- 
pansion has been narrower and in some sections was 
retarded by warm and inclement weather. Demand 
has been well sustained, however, and with the ex- 
ception of a few lines, sales have increased, after 
allowing for seasonal adjustment. Interest is be- 
ginning to spread into lines generally classed as 
luxuries, and while this improvement is slight, as 
yet, it is of sufficient extent to afford encourage- 
ment. One surprising feature of retail buying this 
season is the preponderance of unit sales for cash. 
Gains for September have been the best of the year 
in practically all lines, with a reflection of this ap- 
parent in the larger loadings of freight by railroads 
in many districts. Retailers who stocked dry goods 


DUN REPORTS 


INDUSTRIAL ACTIVITY 


Electric Pewer Output (kwh). 
Freight Car Loadings 


AGRICULTURE 


DUN REPORTS 


Insolvencies (number), Sept 
Insolvencies (iabilition). Sept.. 


FOREIGN TRADE 


INDUSTRIAL ACTIVITY 


Steel Output (tens), Aug 
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DUN’S INDUSTRIAL INDICES 
FACTORS REPORTED WEEKLY: 


Bank Clearings................. 
Commedity Price Advances...... 
Commedity Price Declines....... 
Insolvencies (number)........... 


$4,878,840,000 eam —45.0 
16 o cee 


7Crude Oil Output (barrels)...... 


FACTORS REPORTED MONTHLY: 


¢Cetten Consumption (bales), Aug. 
Cetten Exports (bales), Aug.... 


Price Index een Sept...... 


Merchandise Exports, Aug...... 
Merchandise Imports, Aug....... 


Pig Iron Output (tons), Sept.... 


Unfilled Steel Tennage, Aug. ee 
Building Permits, Aug.......... 


Daily average preduction. {Domestic consumption, * (060) omitted. 


and general merchandise thirty to sixty days ago, 
in preparations for enlarged consumer buying have 
found that results, in most cases, substantiated their 
judgment. Rise in volume has been sharp in ap- 
parel, dry goods, furniture, and house-furnishings, 
with a gradual 
change for the bet- 
ter apparent in hard- 
ware, agricultural 
implements, paper, 
and office supplies. 
Activity in 


1932 1931 P.C. 


40 45 eama 
ae , 
7 7, the wholesale lines 
has been quickened 
172, 2,147,450 + 1.1 3 , 
Rig tiyt+4 *1,645,587 — nae by the increase in re- 
595,746 738,036 —19.2 


tail business, many 
shipping depart- 
ments now working 


1932 1931 P.C. 
402,601 425,030 — 5.3 Re 3 
452,154 211,030+114.3 at full capacity; in 


some instances they 
are behind with 
orders, especially in 
the ready-to-wear 


$136. pee + 01 
12.7 


$136.555 
1,936 + 
$47,255,650 + 18.8 


2,182 
$56,127,634 


$109,000,000 $164,808,e00 —33.9 lines. The general 
91,000,000 166,679,000 —45.4 trend continues 
toward quality, and 
592,589 1,168,915 —49.3 a strengthening of 
832,402 1,719,462 —51.6 ‘a ° 
1,969,595 3,169,457 —37.9 prices. Consider- 
$15,425,349 62,200,547 —5.2 


able encouragement 
is provided by re- 
tailers placing fu- 
ture commitments more freely. Consistent improve- 
ment is apparent in wholesale orders for textiles, 
clothing, and shoes, with retailers now showing a 
disposition to buy in larger quantities. Prices for 
practically all cotton fabrics have become more 
steady, and a scarcity ef certain grades exists under 
pressing demand. There is more activity in the 
movement of gift and holiday merchandise, and 
jewelry, as retailers anticipate a better demand than 
during the past two seasons. 

Industry broadly continues to register im- 
proved trade, though some of the gain is seasonal. 
Dealers in coal, coke and fuel oil find demand larger 
than it was a few weeks back, and manufacturers of 
metal novelties and advertising specialties have in- 
creased orders. Among manufacturers of heavy 
electrical machinery there has been no improvement 
of consequence, but the better sentiment expressed 
connotes a larger degree of confidence than was in 
evidence a year ago. Indications point to definite 
signs of revival in the steel and iron industry. 











BUSINESS FAILURES BELOW 





aol YEARS TODA. 


Mercantile failures were fewer in number for 
the past week than they were a year ago, for the first 
time in a number of months. The total in the United 
States, as shown by the records of R. G. Dun & Co., 
was 540, compared with 543 for the corresponding 
week of last year. There was an increase last week 
over a year ago in the Eastern and Western sections, 
while for the South and the Pacific Coast States, a 
marked reduction appears. 

Considerable improvement in the report of 
business failures during September has been shown 
each week. At no time in practically a year has 
the tendency toward betterment in this important 
record been so apparent. The change from week to 
week has been below the average of any preceding 
month this year. Of the past week’s failures in the 
United States, 369 had liabilities of $5,000 or more 
in each instance, against 344 similar defaults a 
year ago. 

Canadian failures numbered 70, against 66 the 
preceding week. Last year, for the corresponding 
period, 64 defaults occurred. 


Sept. 29, 1982 Week Week Week 

Week Sept. 22, 1932 Sept. 15, 1932 Oct. 1, 1931 
SECTION Over Over Over Over 

$5,600 Total $5,000 Total $5,600 Total $5,000 Total 
Haat .cccce 187 188 146 209 155 212 124 158 
South ..... 76 126 59 99 64 100 74 152 
West .....- 116 171 104 165 108 151 100 155 
Pacific ..... 40 «61 40 «56 2952 46 78 
TD. B.cccosce 369 540 349 529 356 515 344 543 
Canada .... 43 70 40 66 26 49 31 64 


Dun’s Insolvency 


SEPTEMBER INSOLVENCY shinee 
INDEX LOWEST OF YEAR (ncoueenieretiean 
has maintained the 


lowest level for any month of the past year, the In- 
solvency Index for the United States being 132.1, 
compared with 155.5 for August, and a higher record 
for each month back to October, 1931. The figures 
for September still are above those for September, 
1931, and higher than those for any preceding Sep- 
tember. They show, however, a greater decline from 
the figures for the earlier months of the year than 
previously has appeared. 

The extent to which the insolvency record for 
1932 is above that for a normal period is apparent 
from the comparison with the five-year average In- 
solvency Index covering the years 1925-1929, inclu- 
sive. For the current year to date, the average 
record for the nine months was 160.4; for the five 
years above referred to, the Insolvency Index cover- 
ing a nine months’ period was 107.2. The Insolvency 
Index for each month of the final quarter of the year 
1931, and earlier years, has been appended to the 
accompanying table. 





The figures printed below are computed on 
the basis of the number of commercial insolvencies 
to each 10,000 firms in business in the United States: 








t Monthly ~ 5-Year Average -—Monthly— 

1932 1931 1930 1925-29 Ratio 1922 1921 

September ........ 132.1 114.0 112.9 87.2 100.0 98.7 94.5 
ET eT eer 155.5 111.3 105.7 90.9 104.2 98.4 99.38 
Re AeA Pe 156.3 112.1 112.4 95.7 109.7 110.4 93.6 
eee eer 155.2 112.4 114.4 100.8 115.6 105.4 82.7 
May ccccccccccccs 162.0 131.7 119.9 104.5 119.8 124.4 88.5 
ME. fatcccccorne 158.0 184.1 125.0 107.4 123.0 137.3 98.8 
SOREN. ccccccuvese 159.7 146.0 128.4 110.4 126.6 144.8 98.1 
February . 165.9 169.0 146.7 128.2 147.0 168.7 123.4 
TMMATY .cccsccces 201.8 188.4 150.2 139.5 160.0 178.7 126.2 
Year to date...... 160.4 135.5 124.0 BOUS scccc 131.9 101.6 
NE os sc sanee 134.4 117.0 99.2 113.8 109.8 107.3 
November ........ 141.2 127.0 107.1 122.8 132.8 112.8 
December ........ 158.8 140.7 112.6 128.3 159.6 114.0 


Bank clearings this 


HEAVY INCREASE IN THE wos eine 
WEEK’S BANK CLEARINGS — y 
billion dollars 


larger than those of the preceding week. The total 
for leading cities in the United States was $4,878,- 
840,000. A year ago, disturbed financial conditions 
at important centers occasioned exceptionally heavy 
exchanges at that time, especially at the larger 
cities, so that clearings are now 45.0 per cent below 
those of last year. At New York City, clearings 
this week amounted to $3,275,261,000 and were 48.3 
per cent less than those of a year ago, while for the 
cities outside of New York, the total was $1,603,- 
579,000, or 36.2 per cent smaller. 

Figures for leading cities, compared with 
those of last year, as compiled by R. G. Dun & Co., 
are printed herewith; also, average daily bank clear- 
ings for the year to date: 








Week Week Per 
Oct. 5, 1932 Oct. 7, 1931 Cent 

Ns r0 5a wine Sos ocpre ase se 258,503,000 $462,420,000 —44.1 
PUIRIIE, «6 0.b e010 15 6,00:4006.6 315,000,000 415,000,000 —24.1 
EID. e555 tbe has Oa 5-6 <0lke 64,982,000 88,866,000 —26.9 
PER.” sw vce cerencenectwcns 98,491,000 163,116,000 —39.6 
MNEEED Siniwis e:0p-win 6.040168 Re pale e es 27,500,000 43,700,000 —37.1 
CEES, cGserwawnieeessss unease 200,300,000 367,100,000 —45.4 
PE, Selheete si aceswesesases 62,312,000 120,617,000 —48.3 
a re rere eee 78,836,000 127,880,000 —38.4 
SEE nek ccdcnseoneceemene 41,359,000 60,287,000 —31.4 
PANIES Ss Sieg sinks ce nsee ese awe 59,100,000 86,400,000 —31.6 
A ra Ie era 58,150,000 83,391,000 —30.3 
Ne ee eI ee 20,386,000 32,610,000 —37.5 
CEAMONEDUNID:. oo sivis's corcteccees’ 52,660,000 68,868,000 —23.5 
EE OR ee ee 29,219,000 35,391,000 —17.4 
REE rere ee 26,700,000 36,500,000 —27.1 
DE wie Se tev cceeseeeed’s oe 17,841,000 23,442,000 —23.9 
PT SIDS oo occins.0ee coe es.cs 29,461,000 42,319,000 —30.4 
Pi  Sechet ikon cde Oh6 oe eae es 29,301,000 41,009,000 —28.5 
eT eee 96,100,000 156,500,000 —38.6 
PGND  cantounehweseeaseseces 17,648,000 28,611,006 —38.3 
PEGE clewb ss enesiak ols pores pieces 19,730,000 29,854,000 -—34.0 

NR avian sep hsde Nee Kale ¥< $1,603,579,000 $2,513,821,000 —36.2 
RW: GER an /50 ing 60'S. bin:c nlgt's sien 3,275,261,000 6,351,187,000 —48.3 

Oe Ree ee rr rr $4,878,840,000 $8,865,008,000 —45.0 
Average Daily: 
MDE A ROP 5's Soc e et cawtenesios $893,081,000 $1,477,501,060 —39.7 
INO. 0 's.0.0:5:5 b-actin ibis Sais 4:0 752,542,000 1,143,547,000 —84.2 
REE co Ab ae na euwe eae s eee ees 690,566,000 1,053,966,000 —34.5 
| See EERE REE eee Eee 712,181,000 1,287,455,000 —42.4 
Becond Quarter. ....cccscccceee 766,321,000 1,423,998,000 —46.2 
ee ee 923,396,000 1,404,312,000 —35.0 
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INDEX NUMBER CONTINUES 
UPWARD TREND 


Theadvancein 





leased will greatly jeopard- 





Wholesale Commodity 
Prices continued through 
September, raising the level 
of Dun’s Index Number to 
$136.555. At this figure, the 
Index Number closely ap- 
proximates that recorded 
six months ago, on April 1, 
1932, when it stood at $136.- 
864. During the interven- 
ing months the Index Number dropped sharply to 
$125.316 on July 1 only to forge steadily upward 
since that time. In dollar value, an increase of 
$11.24, or about 9 per cent, has been recorded from 
this low of July 1 up to the present time. 

In the Breadstuffs Group, fractionally lower 
quotations in wheat, corn, rye, and a number of other 
commodities of lesser importance comprising this 
classification, accounted for an easing of .74 cents 
in the total for October 1, compared with tre Sep- 
tember figure of $15.325. 

Wholesale quotations on major meat items 
also suffered slight recessions during the month, 
causing the total for the Meat Group to fall to 
$12.881, compared to $13.516 on September 1, a loss 
of .63 cents. The commodities which were the chief 
contributors to this sagging Index included pork, 
live hogs, hams and beef. 

The Dairy and Garden Group Index Number 
at $19.414 represents a very substantial gain over the 
September figure of $17.031 and is largely respon- 
sible for the improved position of the total Index. 
While butter and a few garden products were un- 
able to hold their former firm position, other im- 
portant items moved this group into higher price 
territory. Eggs and potatoes, which occupy a 
strong statistical position in this classification, ad- 
vanced to very much improved price levels. On 
October 1 egg quotations were almost double those 
of August 1. During the month, storage supplies 
were drawn upon rather heavily and the higher 
grades of eggs were in greater demand in the prin- 
cipal markets. 

During the past month, prices generally held 
firm in the Other Food Group. The nominal rise 
of .18 cents over the September 1 figure can be at- 
tributed chiefly to the stronger position of coffee. 
With greatly depleted reserves in this country and 
continued unsettled conditions at the Port of Santos, 
coffee prices held firm, although the 25,000,000 bags 
of coffee stored in Sao Paulo warehouses once re- 


stantial gain. 


1, of $134.099. 
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For the third consecutive month, Dun’s Index 
of Wholesale Commodity Prices shows a sub- 
At $136.555 for October 1, 
the Index registered an advance of $2.456, or 
1.83 per cent, over the figure of September 
The figure now approzi- 


mates closely the record of six months ago. 


ize the price structure of 
this important commodity. 

The Clothing Group 
total of $21.288, compared 
with the September 1 figure 
of $20.854, represents an in- 
crease of .43 cents. Cotton 
and woolen prices, while 
continuing firm, did not 
reach higher levels in the 
past month. The position of Japanese silks, how- 
ever, was decidedly improved. Hide and leather 
quotations moved into new price territory, with con- 
tinued demand, and shoe production well main- 
tained. 

In the Metals Group, iron and steel and their 
products, held their price levels. Advances made in 
coal, tin and copper quotations, as well as some 
products of lesser prominence, lifted the Index 
Number for this group to $20.588, as against $19.011 
on September 1. 

Lumber quotations fell off during September. 
This, with the lower level reached by some impor- 
tant building materials, accounted for a loss in the 
Miscellaneous Group of .74 cents. 

The gain in the Index Number of 1.83 per 
cent for October 1 is less than half the gain shown 
on September 1. This is accounted for by the abrupt 
termination of the price rise in several important 
commodity groups and by weakness during Septem- 
ber in others. 

DUN’S COMMODITY PRICE INDEX 
Bread- Dairy & Other Cloth- Miscel- 


stuffs Meat Garden Food ing Metals laneous Total 
$ $ $ $ $ $ $ 8 


1931, Jan. 1.. 25.368 19.841 18.071 17.378 27.019 19.351 32.691 159.719 
Feb. 1.. 25.244 17.670 16.949 17.554 26.702 19.348 32.572 166.039 
Mar, 1.. 24.501 16.749 16.884 17.342 26.498 19.322 32.250 153.546 
Apr. 1.. 24.306 16.196 16.878 17.321 26.4665 19.374 31.985 152.625 
May 1.. 23.521 15.673 15.893 17.379 26.168 18.919 31.866 149.419 
June 1.. 22.816 14.841 15.687 16.616 25.507 18.965 31.453 145.885 
July 1.. 23.105 14.836 15.692 16.610 25.934 18.955 31.459 146.591 
Aug. 1.. 22.098 14.571 15.306 16.653 26.868 18.816 31.286 145.598 
Sept. 1.. 19.982 13.983 15.471 16.418 26.091 18.605 31.174 141.724 
Oct. 1.. 17.579 183.592 14.951 16.331 24.454 18.591 30.918 136.416 
Nov, 1.. 19.474 14.596 15.898 16.851 24.176 18.550 30.824 140.369 
Dec, 1.. 18.266 15.483 16.613 16.872 23.003 18.498 31.666 140.401 

1932, Jan. 1.. 17.291 15.623 17.869 16.806 22.989 18.429 31.674 140.681 
Feb. 1.. 16.795 14.985 18.240 16.652 22.702 18.839 32.181 140.344 
Mar, 1.. 16.745 14.856 18.080 16.690 22.419 18.714 31.715 139.219 
Apr. 1.. 16.452 13.817 17.847 16.060 22.361 18.685 31.642 136.864 
May 1.. 16.005 12.061 17.327 15.970 20.813 18.636 31.5123 132.321 
June 1.. 15.066 11.285 17.127 15.529 19.951 18.623 31.348 128.879 
July 1.. 14.306 11.280 15.904 14.234 19.551 18.671 31.370 126.316 
Aug. 1.. 14.611 13.605 15.959 14.734 18.551 18.521 32.780 128.761 
Sept. 1.. 15.325 13.516 17.031 16.434 20.854 19.011 31.928 134.099 
Oct, 1.. 14.583 12.881 19.414 16.613 21.288 20.588 31.188 136.555 








BUSINESS CONDITIONS — REPORTED BY 


ATLANTA Retail dealers in apparel report a fairly 
active seasonal trade, with prices steady. Groceries 
are moving normally, both at wholesale and retail. 
Textile manufacturers continue to show some im- 
provement, and the shoe trade is more active than 
for some time. 


BALTIMORE Business expansion thus far this Fall 
has been only moderate, somewhat irregular, and 
confined largely to activities in the lighter trade 
lines. The basic industries do not give much evi- 
dence of any measurable betterment. There has 
been a modest improvement in the steel industry, 
and an increase of railway car-loadings, but thus 
far automotive buying has not been stimulated 
greatly, and construction activities still are under 
the seasonal level. The trade outlook for the last 
quarter appears to be definitely better than it was 
a year ago. The unemployment situation is im- 
proving slowly. 


BOSTON Business continues to improve, and most 
lines appear to be making more than seasonal gains, 
though very few have, as yet, reached last year’s 
level of dollar sales. The volume of trading in the 
wool market has fallen off, to some extent, after the 
heavy purchasing of the past six weeks. Prices, 
however, remain steady, and the outlook is good. 
New England mills are purchasing raw cotton more 
freely, and continue to increase operations. Cur- 
rent shoe production continues on an active basis, 
with manufacturers revising their prices slightly 
upwards. 


BUFFALO Retail trade the past week showed some 
moderate improvement. Special sales have drawn 
large crowds of buyers. Building construction has 
shown a definite improvement, with a gain for Sep- 
tember of around 10 per cent over the record of the 
previous month. Textile merchandise is most in 
demand, with customers’ personal wants being sup- 
plied. 


CHICAGO Preparations for a special three-day 
Winter market event, beginning Monday, October 
10, reduced the number of buyers in the local whole- 
sale dry goods field this week, but most of the 
houses had large backlogs of orders to be filled. 
Retail trade expanded, but is somewhat uneven. 
Two heavily-advertised department store sales drew 
active buying crowds. Cold, rainy weather towards 
mid-week tended to keep many customers at home. 


CINCINNATI Industrial movements during the 
past week were marked by a distinctive upward 
trend. While principal gains were in textile lines, 
encouraging reports also came from the metal-work- 
ing industries. A survey of local houses, covering 


diversified lines, revealed that the majority had an 
active increase in inquiries and sales. There also 
was an increase of 662 freight cars interchanged, 
as compared with the preceding week. Consistent 
improvement continues in the wholesale dry goods 
market, with sales exceeding the volume transacted 
during the same period a year ago. 


CLEVELAND Reports from practically all lines of 
retail trade reveal an upturn in sales during the past 
week, the improvement in some trades being better 
than normally occurs at this season. Wholesale 
trade has registered increases, particularly textiles, 
clothing and shoes, and retailers show a disposition 
to buy in larger quantities. Indications point to 
definite signs of revival in the steel and iron in- 
dustry. Scrap metal has continued to have good 
sales at higher prices, and pig iron shipments have 
increased. 


DALLAS The month of September closed with busi- 
ness throughout this section in a stronger position 
than it was at the end of the month preceding; and 
with a decidedly improved volume over September, 
1931. In textile lines, some wholesalers and manu- 
facturers report a 40 per cent increase in sales over 
the record for the corresponding period of a year 
ago. Many are having difficulty in filling orders, 
due to the scarcity of materials. 


DENVER Both the retail and wholesale trades have 
shown a moderate improvement over the sales total 
of the previous week. Fall buying is evidenced in 
both men’s and women’s lines. Wholesalers report 
orders in larger volume. 


DETROIT Continued mild weather is having a de- 
pressing effect upon retail trade, especially in men’s 
and women’s clothes, and also in shoes. Compared 
with the total of a year ago, sales are 11 per cent 
smaller, but the first cold snap is expected to change 
that, as the employment situation, on the whole, is 
better. Encouragement is found in the fact that 
merchants are placing orders more freely for future 
commitments. 


KANSAS CITY Principal wholesalers of dry goods, 
drugs, hardware and groceries report that volume 
for September was slightly better, both from dollar 
volume and tonnage, than for any month of the year. 
Manufacturers of work-clothing and women’s wear 
have also operated more during the past month than 
they have since the early part of the Spring. 


LOS ANGELES With the exception of a few lines, 
improvement in business conditions continued dur- 
ing the week. Sales at retail showed a decided in- 
crease, after considering seasonal adjustment. Re- 
ports for August indicate that shoes, dry goods and 
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furniture improved very materially, with a gradual 
change for the better in agricultural implements, 
paper and stationery. Activity in wholesale lines 
has quickened with the increase in retail business, 
many local plants now are working at full capacity; 
in many instances, they are weeks behind with 
orders, especially in the ready-to-wear lines. 


LOUISVILLE The local retail trade continues to 
note an expansion in demand, but interest in wear- 
ing apparel lines is confined mainly to the cheaper 
grades. Hat factories are swamped with orders, but 
deliveries are poor. There has been a marked pick- 
up in the paint business since August. Millers now 
find that they can sell flour at more nearly a normal 
price than at any time in the last three years. The 
oil business has improved slightly, but stove manu- 
facturers are not so well occupied as they were dur- 
ing September. 


MEMPHIS Seasonal pick-up in business is about all 
that can yet be said, and that is conservative, since 
sentiment was badly shocked by the reaction in the 
markets following the rapid upturn. The cotton 
crop in the territory is turning out short, but has 
been harvested rapidly thus far and selling has been 
fairly free. The fact that spots did not decline in 
proportion to contracts helged to lessen the shock, 
but money returns thus far have been sufficiently 
disappointing to hold general buying in check. 


MILWAUKEE For the first time in some years, the 
textile industry again is assuming a leading position 
in the commercial world. There is a very definite 
indication of an improvement in this industry. 
While it is true that dealers have been very slow in 
placing orders, jobbers are being crowded with 
orders, particularly from agricultural districts. 
There also has been a general stiffening in prices, 
with some advances recorded. The heavier indus- 
tries have not shown much change, although they 
are receiving more inquiries, and the outlook in 
general is more encouraging than at any previous 
time during the past twelve months. 


NEWARK As the season advances, some expansion 
is noted in retail sales, especially in textiles and 
wearing apparel. Fall millinery is selling fairly 
well. There is also a better demand for men’s hats 
than for some time. Retail grocers and provision 
dealers have experienced slightly better demand, 
and sales have improved in volume. Industry con- 
tinues to register improved trade, though some of 
the gain is seasonal. 


PITTSBURGH General business activities increased 
slightly in this district during the current week, 
with little gain in employment. Conditions, as,a 
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whole, are considered more favorable to trade ex- 
pansion than they were a year ago at this time. 
Wholesalers of dry goods, men’s and women’s colth- 
ing, and other wearing apparel report orders more 
numerous, although the average purchase is not 
large. Retailers’ stocks are much below normal. 
Industrial operations have shown a slight increase 
during the past few weeks. 


PORTLAND, Ore. The major industries, lumber, sal- 
mon packing, wheat, grain and stock raising show 
a steady, though small improvement. Prices have 
continued firm, with an upward tendency. Retail 
merchandising has been slowed down by clear, dry 
and warm weather. It is expected that the Fall 
rains will bring a sharp advance in shoe and cloth- 
ing sales. 

Wholesalers report a more active movement 
in gift and holiday merchandise and jewelry, as re- 
tailers anticipate a better volume than in the past 
two seasons. Furniture and furnishing goods are 
in improved demand by retailers whose stocks had 
been allowed to run down. 


ST. LOUIS Reports on business conditions in this 
district generally show a fairly healthy situation 
and, while the improvement has not been so rapid 
as some have expected, there has been a steady in- 
crease in orders for prompt shipment. The shoe 
manufacturers and jobbers as well as textile trades 
are making a favorable showing, with steady gains, 
and there also has been some improvement noted by 
the hardware and building material, grecery, paints 
and varnishes, and heavy chemical trades. Employ- 
ment has improved slightly, reflected, to some ex- 
tent, in the better volume of retail sales. 


TOLEDO Retail trade is well sustained, and very 
nearly equal to totals at this period a year ago, espe- 
cially in household commodities. There is a pre- 
ponderance of the unit sales that are for cash. Fac- 
tories that fabricate materials into the cheaper 
grades of dresses for women, and other concerns 
making raincoats for men, report increased order. 


TWIN CITIES (St. Paul-Minneapolis) Many whole- 
salers and manufacturers interested in textile and 
leather goods now are reporting difficulty in locat- 
ing sufficient merchandise to take care of the influx 
of orders received. Over the district there are 
numerous instances of increases in the number of 
factory employees. Retailers quote volume of sales 
increasing, but profits are smaller, on account of 
not being able to pass on the advances in prices of 
many commodities to the consumers. Well-adver- 
tised sales are meeting with favorable response, with 
unit sales in excess of and dollar volume equal to 
that of a year ago. 


oe Va Va % 





WEEKLY QUOTATION RECORD OF 


For the second time in thirteen weeks, ad- current exhibit, advances were fewer by 8 than in 
vances in Dun’s list of wholesale commodity quo- the week preceding, while declines showed a gain 
tations were exceeded by the declines. In the of 23, the total of 41 representing the largest number 





















Net This Last Last Net This Last Last 
Change Week Week Year Change Week Week Year 
FAS Dace Red Gum 
FOODSTUFFS  , eee gottteees per M tt 62.00 62.00 76.00 
BEANS: Pea, choice....100 Ibs—10 240 2.50 3.50 ree oe ee at te 64.00 64.00 79.00 
Red kidney, choice..... - ~ 2.75 2.75 4.50 17” P . o «6 6 78.00 78.00 83.00 
White kidney, choice.... “ “ 5.75 5.75 5.50 Beech, No. fe Common, ‘ ; ; 
COFFEE: Me. F. Bio... ccccccvce b-—Y% 9% 91% 5 GUE”. 04:0. b's.ee eee 5 5s et 40.00 40.00 48.00 
eens “—15 5 FAS Bireh, Red 4/4”.. “ “ “ 75.00 75.00 100.00 
Bee Santos No. 4 1% 13% 15% 7 FAS Cypress, Vs Ses 70.00 70.00 82.50 
: A tn t, ae “ “ 5. ¥ 
Butter, creamery, extra...... Ib+ % 21% 20% 35 No. 1 Conn, Mangas, " 
ang aR de See 39% 39% BL PAS a Maple 4/aec ce 10-00 "60:00 "80.00 
ses, rby, fancy...... 0% 39% 91% E aple, ee 60. 30. f 
resh, gathered, extra firsts. “ 28 28 29 Canada’ Serves, oxa”,. 450 25.50 25.00 28.50 
DRIED FRUITS: C. Pine, 4/4”, Edge 
Apples, evaporated, fancy.. 8 8 10 ™yhaer 12” No.2 and, ., ,, 
10 Bf 74 Ee 29.00 29.00 42.00 
A ricots, choice..... eeee . + % 75% ‘ eo) 8% Yell Pi 8x12” “4 68 - 
C tron, umperted TTY tt “_ % 16 16% 17 FAS B waned 5g 4 4” gee a ae 38.00 38.00 yt 
Currants, cleaned, 50-lb. box. “ 11% 11% 11% as Serge. oe. 57.00 57.00 68. 
Lemon Peel, Imported.......“ —% 16 16% 16% “Ship. it t : YS 
Orange Peel, Tmported.. 22.0% — 4 17 17% 17 oo gt ee 20.25 
Prunes, Cal. "40-50, 25-lb. box. “ 4% 4% Ty, c ao Spey oa . “s jan, +3.00 20.25 17.25 22.50 
Peaches, Cal. standard....... “_y 51% 5% 5% oo / fa ww 54.00 54.00 66.00 
FLOUR: Spring Pat..... — Ibs —5 a) 8.85 3.90 4.25 North Carolina Pine 
Winter, Soft Straights. “ «= 10 3.25 3.35 2.70 Roofers, 13/16x6”...“ “ “ 19.00 10,00 34.25 
Fumy Mies, SEaEy.... —_ = NAVAL STORES: Pitch...... bbl 3.25 3.25 5.00 
GRAIN: Wheat, No. 2 R......bu—1% 69 70% 64 Retin “R.....vecccscecens “5 3.65 3.70 3.75 
Corn, No. 2 yellow... es 42% 44 52 Tar, kiln burned........++. 9.00 9.00 10.00 
— Pg 2 wo ae 27 | 27% 82 Turpentine, carlots......... gal—1% 25 46% 35% 
Bariey, malting...... 40% 43% «42% «~—s PAINTS: Litharge, com'l Am. Ib 12 «120 18% 
NE WR Baths dene ces 90 90° f.00 Red Lead, dry.......+. 100 Ibs — %4 S&%& a 
: White Lead in sae alan eiesere ae Ib 12 12 13% 
HOPS: Pacific, Pr. ’'81........ lb 19 19 23 dry Serre eis 5a 6% 6% 13 
MOLASSES AND SYRUP: Hine, Seeeee,»-+-++>-+%-- a : ; oa 
nani ...... «ces ‘ oe ee 
a... pose ADVANCES 2; DECLINES 5. 
PEAS: Yelle li 5 5 
wean nh Cho: 100 Ibs 5.00 5.00 4.50 HIDES AND LEATHER 
Beef Steers, best fat... .100 Ibs +10 9.00 890 9.90 
Hogs, 220-250 lb. wts.. “ 425 440 5.40 ee es Ib 8% 8% 7 
Tard: NY. Mid. Wee, —30 510 5.40 7.60 eee ee 8 8 ig 
POE, (MME. . 6 500000 bbl 18.25 18.25 20.50 Colorado ceeeeeeeereeess “ 7 7% 7 
Lambs, best fat, natives. 100 Ibs —5 5.75 5.80 7.25 Cows, heavy native % 7 1% 615 
Sheep, fat ewes........ 2:00 2.00 3.00 Branded cOWS........c0cce- “ 7 7% 6 
Short ribs, sides I’se “ “ 6.75 6.75 as 62 { eee ee ew ewer eee een psi 5 
Bacon, N. ¥., 140 down...... Ib + 7% 7 aie oa ‘ pond = ieceadeets PS Ae Ge <2 a 6 rer, 
Hams, N. Y.. 18-20 Ib....... wi 9 ~. <— 2........... samt ax + 
Tallow, N. Y., sp. loose...... 3% 3% 2% No. 1 calfskins 6% 6% 6% 
=, Dem. Long grain, inane Ib 4 4 5 Chicago city calfskins....... sade 8% 8 8 
ue Rose, choice...... saaek 2% 2% 3% LEATHER: 
Foreign, Japan, fancy...... ii 2% 2% 35 pron Racks, t oe 7 ieee Ib 4 28 90 
SPICES: Mace, B = en f x = coured oak-backs, No. 1..... 2% 2 
Cloves, wee meee: me = ? a oy fy 4 No. 2 butt bends............ - 4 41 48 
Nutmegs, 105s-110s. Ted 11 11° 14 ADVANCES 2; DECLINES 2. 
Ginger, Cochin....... ‘ “i 4% 4% 8% 
Pepper, pe ge ta black. ag “ii 9 9% 11% TEXTILES 
ngapore, white...“ — 10% 11 15% 
oss Mombasa, red...... . 16 16 18° 
SUGAR: Cent, 96°....... 00 1bs+-2 3.16 3. BURLAP, 10%-0z. 40-in...... yd—% 4% 4% 4, 
fam. b ae. ee — as to BUM Cn occur ce ccs “ 3% 4860 8%e—~<CS~S*G 
COTTON GOODS: 
= yeoman eeepc a " : Ly Brown sheetings, stand...... yd 6 6 
Japan, basket fred. ee 10 10 ‘3 Wide sheetings, 10-4. aoe 32 32 42 
Congou, standard..... aatsee 7% 7% 12 plese ay sheetings, stand... “ 3a $0 4 y 
+ reaped apoweds (nearby) — V shectings, 4 4 yd baie ase Ae 4% 5 
hak panes e cite ee 50 50 15 anda A its 7 v3 7 
Onions (Jersey), oo RRS 40 40 1.00 Brown drills, standard Paatevad = 6% 6 6% 
Potatoes, L. I...... 180-1b. a 10 1.50 1.60 1.50 Staple ginghams........... ve 6% 6 TY, 
Turnips, Can., Rutabaga...bag 55 55 65 Print cloths, 38% -in, 64x60...“ —% 4 4 3% 
ADVANCES 5; DECLINES 22. Hose, belting, duck....... a 22 22 20 
HEMP: Midway, Fair Cieseedat th 4 4 4% 
BUILDING MATERIALS JUTE: first marks.......... oe 8% 38% 8% 
Brick, N. Y., delivered... .1000 9.50 9.50 10.50 RAYON: 
Portland Cement, N. Y., Trk. ‘ Den. Fil. 
loads, delivered...........bbl 1.90 1.90 1.66 a 150 ME bcc ctr 60 60 75 
Chicago, carloads..... cone 2.09 2.09 1.85 b 150 are oe 1.00 1.00 1.60 
Philadelphia, carloads..... “ 2.59 2.59 2.35 a Viscose Process. b Cellulose 
ame, — ee, - ° —_e 8. a. 3.75 4.00 Acetate. 
ime, hyd.. masons, N. Y....ton 12. 12.00 13.00 
a SILK: Italian Ex. Clas. (Yel.) Ib 1.70 1.70 2.50 
Red eda ies = t. te Japan, Extra Crack......... onli 188 193 2.35 
LUMBER: WOOL, Boston: 
a —~ Pine, No. 1 —_, arees jn ‘ Fina a 7 oe. arate ial aacoie Jb 81.16 31.16 38.88 
chwhae sede? 022 a 51. 51.00 54.50 oO ‘a. H 
F A 8S Quartered wh.” Delaine Unwashed.......... “ 21 21 24 
FAS Plain Wh. Ost, en ee ee... —_— 
ain ry -Blo ng. 
OIE" cc ncketccececes oe 105.00 105.00 112.00 Common and Braid.. 19 19 17 
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WHOLESALE COMMODITY PRICES 


recorded in fourteen weeks. The latter was for the 
week of July 9, which preceded the ten-week period 
when advances uninterruptedly outnumbered the 


declines. More than half of the declines appearing 
in the compilation were due to the fluctuations in 


the foodstuffs division. 





Last 
Week 





Mich., and N. Y. Fleeces: 


Delaine Unwashed........... Ib 

Half-Blood Combing......... 

Half-Blood Clothing, SAPs ” 
Wis., Mo., and N. B.: 

Quarter-Blood Sia eg eleclereiace < 
Sonthern Fleeces: 

Ordinary Mediums. Ne 
By... Wi. Va, ae: + Three-elghths , 

Biood Combing....... eccee 

} nae Mi Combing. pe tace B. 
Texas, Sceured Basis: 

Pine, 7B MaNtOS. 2. cccccccse™ 

e, 8 menths..... paceeee we 

Califernia, Secoured Basis: 

Nerthern ..... regen emne aes 

Southern ...........- eencmee 


Cusgee, Scoured Basis: 
e& F. M. a eee pi 

Valley i eee aeerars Kine # 
Territory, Scoured Basis: 

Fine Staple Choice........ e 
Half-Blood peepee PoE 
Fine Clothing. . PTC 
Pulled: Delaine. ape es 
Fine Combing............- ° 
Coarse Combing. .....cccccee s 
California AA. .....cccc-cece 
WOOLEN GOODS: 


Serge, 15-02.......+++- CESS 
Serge, 16-oz.........+. con 
Fancy Cassimere, 18-6n......% 
Broadcloth, 54-in......... _ 
ADVANCES 0; DECLINES" 3. 


DRUGS AND CHEMICALS 


Fe yy mre U. r a — 1b 
Acetic, 28 -160 ‘ibs 
Ae a e, LA err 
Citric, demestic. eae . Ib 
Muriatic, i ooo eckG@ Ie 
Nitric, 5 woteneee 7 
Oxalic, epot. Perr er erry TTT 
Sulphuric, 60’......... -100 ite 
Tartaric crystals....... eeveelb—1 
Fluer Spar, acid, Ft ae ala ton 
Alcehol, 190 proof rman sss 
- wood 95 w 
” denatured, form 5. * 
OT eae ae a 


Ammonia, anhydrous........- 
Arsenic, white. Skewes ORS 
Balsam, Copaiba, 8. A: pedese 
el Canada. PRU PS ne 
Bicarbonate Soda, Am....100 lbs 
“aa powder, ov e r 


ee ee 


Borax, crystal, in bbl..... . Ib 
Brimstone, crude domestic. * lton 
Calomel, American.......... ook 
Campher aaa bee 
Castile Soap, _ ace e eee case 
ee. Bc Ib 
Caustic Soda, 18%. -+..-100 Ibs 
Chlorate potash See tee -Ib 


Chiereoform, U.G.P.....ccccese 
prey Hydroehleride........0% 


am Tartar, demestic....... lb 
£psem RRR ene lbs 
Formaldehyde ............. é he 4 
Glycerine, C. P. in drums. “ 
Gum-Arabie, Amber.......... * 
Benzoin, Sumatra............% 
gamboss,, Pipe bweteveue eevee 
ae. =~ Seeete mets s sie 2 

gacanth, eppo wieietaus 
Licorice, Bxtract........ bas 
POWGOEOG ccccccccccce 
Menthel, Japan, cases... 


Merp P., ales 
Nitrate Silver, crystals. 
Nux Vomica, powdered... 
Opium, jebbing lots...... 
uicksilver, 76-1, flask. . - 
inine, 100-02. tins....... 
chelie 





Sal soda, American.... a Y 
Saltpetre, crystals...... “ 
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Ne This 

Change Week 

Sarsaparilla, Honduras....... Ib 42 
Soda ash, 58% light....100 Ibs 1.05 
ee eee Ib 40 

ADVANCES 0; DECLINES 2. 
METALS 

Pig Iron: No. 2x, Ph........ton 13.84 
No. 2 valley furnace.. re ts 14.50 
Foamy, Pittsburgh.... * 16.89 
No. 2 South Cincinnati. pe 13.82 
Billets, rerolling, Pittsburgh. = 26.00 

Forging, Pittsburgh....... ~ 33.00 

Wire rods, Pittsburgh....... “ 37.00 

O-h rails, hy., at mill....... ¥ 43.00 
Iren bars, Chicago......100 Ibs 1.70 
Steel bars, Pittsburgh... “ Sa 1.60 
Tank plates, Pittsburgh... “ 1.60 
hapes, Pittsbu: Deaeen: 1.60 
Sheets, black No. ry 

Co ., : 2.10 
Wire Nails, Pittsburgh... “ 1.95 

Barb Wire, galvan zed, 

PRCGNBTEN oo sccaceees = 2.60 
oo. Sheets No. 24, Pitts. , 
eS 2.75 
Con Connelisviile, “oven. -..ten 
Furnace, prompt ship..... «2 2.00 
Foundry, prompt ship.. ° 2.75 
Aluminum, pig (ton lots) .. Wes a 22% 
Antimony, erdinary Secnvawnd ie ae 
‘opper, ectrolytic......... 
pO, ie Re if se waeetedee 3 
PO? Sab. a ear cmaeedes 3 
Sg SS Re 24 
Tinplate, Pittsburgh, 100-Ib. ‘hes 4.75 
ADVANCES 0; DECLINES 3. 
MISCELLANEOUS 
COAL: f.0.b. Mines...... -..toa 
Bituminous: 1.75 
Navy Standard...... Evesee 
High Volatile, Kisame 2.502. 1.25 
Anthracite, Company : 
WIN cid G4 a wa be dinrelele Heeeees 7.25 
ME a rcatccceceds aecdaws 7.00 
MOEA 6 odie ack Onl al alex: tha gia oe 7.00 
OEE aiundoceaed actawenes 5.15 
DYESTUFFS—Bi-chromate 
WE Oc ces a cacecon aes 8 
Cochineal, silver.. ‘ 46 
Cutch, Rangoon... ‘ 7 
Gambier, antation 3 8 
Indigo, Madras....... 25 
Prussiate potash, yellow..... “ 16% 
FERTILIZERS: 
Bones, und steamed, 1%, 

am., 6 And bone phosphate, 

Chic EEE AY ER 25.00 
Maslene sein, SOTis <eczes 37.15 
Nitrate seda......... S100 lbs+3 1.25 
Sulphate ammonia, do- 

mestic, delivered...... - 1.00 
Sulphate petash, bs. 90%...ton 47.50 

OILS: Cocoanut, Spot, N. Y.. 3% 
China Woed, bbls., spot..... 6 
Cod, Newfoundland... y gal 21 
Corn, crude, Mill...... e 4 
Cottonseed, ee 4 
Lard, Extra, inter st 3 
Linseed, city —_— — 6% 
Neatsfoot, pure. eos 8 
OS aaa se 42 
Soya-Bean, tank, age M. W.. .1b 3% 
Petroleum, Pa., at well. .bbl—15 ae — 
Kerosene, wagon, delivery . . “sal 
Gas’e aute in ge bbis.. ie 
Wes: 66, 190 Bh De cc cecese. lb 2% 

PAPER: Newsroll ‘Guanes. «++. —8.00 45.00 
Book, 8S. & 8. C..... 5 
Writing, tub-sized.. oe + 
We. 1 Eyafe...... 8 + 
Sulphite, Domestic, bl.. i? Ibe 1.75 
Old Paper No. 1 Mix... “ 15 

PLATINUM ........... eecees rj 33.00 


RUBBER: Up-River, fine..... -Ib 


Plan, ist Latex, crude....... 


ADVANCES 7; DECLINES 65. 


TOTAL ADVANCES. .... 
TOTAL DECLINES...... 
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SECURITY PRICE 
TREND IRREGULAR 


by GEORGE RAMBLES 


Movements in stock 





Leading issues show- 





prices were narrow this 
week, with the exception of 
a sharp decline Wednesday, 
when quotations were car- 
ried downward from 1 to 8 
points. Developments of 
sufficient significance to oc- 
casion sweeping mévements 
were lacking and in most 
quarters the drop in the 
midweek period was attributed to professional oper- 
ations and the sympathetic effect of a recession in 
wheat prices. In other trading sessions prices 
swung idly through a narrow arc, with the main 
trend slightly downward. 

The political campaign now is in full swing, 
and many investors and stock market operators 
prefer to await the outcome before making any ex- 
tensive changes in their commitments. The market, 
accordingly, is an inactive affair, with turnover on 
TURNOVER the Big Board hardly more than 
DECLINES 1,000,000 shares daily in the ordi- 
nary sessions. While prices were 
tumbling Wednesday, trading increased and a total 
of nearly 3,000,000 shares was reached. Probably 80 
per cent of the ordinary turnover is due to broker 
trading, some experts estimate, and the participa- 
tion of the general public is thus exceedingly 
modest. 

Stocks started the week with an uncertain 
trend, as the inability of the New York, Chicago 
& St. Louis Railroad (Nickel Plate System) to meet 
a note issue caused some concern. As against this 
factor, however, were rather definite indications of 
improvement in basic indices. Stability in com- 
modity prices has been superseded by a definite, if 
slight, upward trend. Railway operating revenues 
are leveling out, as against the drastic downward 
tendency heretofore prevalent. Financial confidence 
continues to increase throughout the world. 

The inactivity of the stock market may be 
said to represent a balance between opposing senti- 
ments caused by the election campaign and the mod- 
erate signs of improvement here and there. This 
situation presents an excellent opportunity for quick 
professional thrusts. Large groups of stock were so 
stable early in the week that average quotations va- 
tied only by one cent in full sessions. Only the dras- 
tic drop of Wednesday upset this equilibrium, which 
‘was promptly restored in Thursday’s dealings. 


ical uncertainties. 


dicaters of business. 
stock fluctuations. 


Irregularity during week due in part to com- 
modity price declines and in part to polit- 
Nervousness over the 
Nickel Plate difficulties was offset some- 
what by stability of a number of basic in- 


Governments fairly firm 


ed the greatest decline in 
the midweek session, with 
less active stocks reflecting 
the movement only to a 
moderate extent. Heaviest 
declines were 4 points in 
United States Steel, 5 in 
American Telephone, 5 in 
Allied Chemical, 7 in Au- 
burn Auto and 8 in Case 
Threshing Machine. Among the rails, Atchison 
dropped 7 points, Union Pacific 7 points, and Dela- 
ware & Hudson 9 points. The market straightened 
out Thursday, when a slight upward trend was es- 
tablished. 

Listed bonds tended to follow the fluctuations 
of the stock market, owing mainly to the large spec- 
ulative interest that has been built up in low-priced 
railroad, industrial and utility holding corporation 
bonds. Influences operative on the stock section are 
almost equally potent in some sections of the bond 
market. Quotations as a whole were fairly stable 
in most sessions, but all domestic corporation bonds 
reacted sharply in the midweek session. An even 
LISTED BONDS “ek ~ otherwise. 
QUIETLY FIRM ig est grade corporation 

bonds held closely to former 
levels throughout the week. Fluctuations were 
measured in small fractions, with advances almost 
as prominent as declines. United States Govern- 
ment securities also displayed relative firmness, not- 
withstanding the announcement of new financing 
plans. Government securities marked time until the 
October issue of $450,000,000 in 3 per cent notes due 
in 414 years was announced, and long-term bonds 
moved forward thereafter. Institutional buying of 
these issues is a leading feature of the market. For- 
eign dollar bonds followed a course of their own, 
dictated by external developments. German issues 
were soft in most sessions and the high quotations 
of the year, reached last week, have now been shaded. 

Daily transactions in stocks and bonds on the 
New York Stock Exchange compare with last year 
as follows: 


Bonds tend to follow 








Week Ending Stocks. Shares— -———_Bonds——_—_,, 
Oct. 5, 1932 This Week Last Year This Week Last Year 
TNS vc tsctkendess 1,300,000 3,600,000 $10,400,000 $15,207,000 
RASA Airs 1,159,100 2,500,060 8,200,000 16,846,000 
EAT. vc avcuwmansans 338,300 1,029,500 4,300,000 8,165,000 
RS so hidauyaesss 1,000,000 3,200,000 7,800,000 16,494,000 
IRE sc0 cin warh'sewiewso 6 1,200,000 4,300,000 8,900,000 18,961,000 
eee 3,100,000 2,800,000 8,500,000 14,934,000 
ER. Naeaca saws 8,097,400 17,429,500 $48,100,000 $90,607,000 
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FAILURES IN SEPTEMBER 


FEWEST IN 


Business failures during September were the 
lowest in number and amount for any month in the 
past year. The total for the month just closed, ac- 
cording to the records of R. G. Dun & Co., was 
2,182. These figures compare with 2,796 for August 
and a total of 25,007 for the nine months of 1932, 
against 20,970 for the same time in 1931. In Sep- 
tember of last year, there were 1,936 similar defaults 
in the United States, the last preceding month for 
which the number was less than now appears for 
September of this year. An increase still is shown 
over the preceding year, the ratio for the past month 
being 12.7 per cent. For the eight months of 1932, 
from January to August, inclusive, the ratio of in- 
crease in the number of insolvencies, as compared 
with the similar period of the preceding year, was 
19.9 per cent. These figures cover only the record 
of mercantile defaults, banks and individual assign- 
ments not being included. 

Monthly and quarterly failures, showing the 
number and liabilities, are contrasted below for the 
periods mentioned: 


-————_Number———,,— Liabilities—, 











1932 1931 1930 1932 

Dita oi 5 a's 3 6g eles cies 2,182 1,936 1,963 $56,127,634 
fT Bea ES Pa eee ee rary pekie 2,796 1,944 1,913 77,031,212 
RM io raves nasal aren aiataie diene wai ceaieede 2,596 1,983 2,028 87,189,639 

SEM (QBREGOE . «o's <ieiainise ocr sles 7,574 5,863 5,904 $220,348,485 
NMI ga Sue iar 5: iaxe' ol uarnien etiaa a ee 2,688 1,993 2,026 $76,931,452 
ME oh og -4'o x 0.0, lee Koaio koe are wate 2,788 2,248 2,179 83,763,521 
MSs ave ake ciciciaice ns wate amore 816 2,383 2,198 101,068,693 
Bee aR PRRN SS ose 40'hbs ake 8,292 6,624 6,403 $261,763,666 
aia bie: oie or a:s wisinawie eke eis 2,951 2,604 2,347 $93,760,311 
I acces chaaues Soca ee 2,732 2,563 2,262 84,900,106 
8 err errr Pert 458 3,816 2,759 96,860,205 

2OE QUATIOE Sno bcc siccwcscsee 9,141 8,488 7,368 $275,520,622 

1931 1930 1929 1931 

ORE io soc cre wbain wie soe elas 2,758 2,525 2,037 $73,212,950 
PUNE 685,46 -4.0.2, 0d hago area eee 2,195 2,031 1,796 60,659,612 
RCE ha Siar eis kis. G10 t70-0. 6 wicsese'e ,362 2,124 1,822 70,660,436 

BOs ACU ooo ie kb es seae 7,315 6,680 5,655 $204,532,998 
NS Re er re rey 1,936 1,963 1,568 $47,255,650 
MME, GattsxscTadewnedemeede 1,944 1,913 1,762 53,025,132 
Biren oivracs cc asiewiowsteis ereué-s 1,9 2,028 1,752 60,997,853 
SEE QUmeGee 6c si6o ci ce csinpe 5,853 5,904 5,082 $161,278,635 
DMR n<.o0 Gains aoc wecictieen ieee 1,993 2,026 1,767 $51,655,648 
1 EE Ee Pee parent 2,248 2,179 1,897 53,371,212 
REE ree Pare eee 2,3 2,198 2,021 50,868,135 

RO eee 6,624 6,408 5,685 $155,894,995 
[PEL PCCP TOIT 2,604 2,847 1,987 $60,386,550 
WOUSGATY  ccccsccnccrcvccccee 2,563 2,262 1,965 59,607,612 
CEMEIEE Hns Cates pecaew sc wae 8,316 2,759 2,535 94,608,212 

I CE eye 8,483 7,368 6,487 $214,602,374 


Liabilities for September, while still high, 
owing to some unusually large defaults, show rela- 
tively a better situation than the record as to num- 
bers. The amount involved for the month just 
closed was $56,127,634, against $47,255,650 for Sep- 
tember of last year, an increase this year of 18.8 per 
cent. For the nine months of 1932, the total in- 
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PAST YEAR 


debtedness shown was $757,632,773, the largest ever’ 
recorded, and compares with $531,776,004 for the 
nine months of the year preceding. For the eight 
months, January to August, inclusive, liabilities this 
year exceeded those of 1931 by 44.8 per cent. The 
improvement for September, where.the increase this 
year was 18.8 per cent, was very marked. 


qusiemcen ( Siorenc seems 
DROP SHARPLY the Chicago Board of Trade, 
broke badly on Wednesday, despite the fact that 
there was little change in the general run of market 
news. Domestic crop news was moderately bullish, 
the continued dry weather in Kansas and other sec- 
tions of the Winter wheat belt placing seeding un-- 
der a big handicap. Foreign news was mixed, 
Germany pressing wheat for export, while Russian 
figures indicated a big acreage drop. 

Corn, which was sent higher by heavy buying 
on Tuesday, broke sharply on Wednesday, the de- 
cline carrying it to new lows for the crop. A little 
export business appeared early in the week, along 
with active commission house buying, but this dis- 
appeared later. Oats followed the trend of wheat, 
but held the fluctuations to fractions. The same 
was true of rye. Both grains fluctuated more on 
market sentiment than as a result of crop news. 

The United States visible supply of grains 
for the week, in bushels, was: Wheat, 187,521,000, 
up 1,591,000; corn, 18,458,000, up 608,000; oats, 26,-- 
330,000, off 12,000; rye, 8,660,000, off 375,000; barley, 
6,616,000, up 234,000. 

Daily closing quotations of grain options in 
the Chicago market follow: 


Thurs. = Fri. Sat. Mon. Tues. Wed, 
WHEAT: Sept. 29 Sept. 30 Oct. 1 Oct. 3 Oct. 4 Oct. 5- 
CONE wee vccwccevone 53% 53% 54 58% 54% 51% 
Wes Gee ncedetadwues 58% 58% 58% 58% 59% 57 
CORN: 
Vo eerrerrre re er 27% 27% 27% 27 28 26% 
BN senccececancetenas 82% 32% 325% 82 33 31% 
OATS 
pe Per rer re 17% 17% 17% 17% 17% 16% 
DE cuecocndéwencnenede 20 20 20 19% 20% 19% 
RYE 
DRIES cic div-cwccdonked 35 34% 3534 35% 35% 33% 
I oc dtece deus ganaes 38% 37% 38% 381% 38% 87% 


The grain movement each day is given in the 
following table, with the week’s total, and com- 
parative figures for last year: 





————_ Wheat -—___, Flour, Corn 
Western Atlantie Atlantic Western 
Receipts Exports Exports Receipts 
us SI eee ee 1,204,000 tenes 6,000 596,000 - 
SE wet. decddaddaceeds 1,187,000 46,000 1,000 714,000 
WOM aiccicccdsdeducedae ce 1,326,000 221,000 8,000 761,000 
SER. o ck vecccccedecces 1,766,000 207,000 ues 917,000 
MEE, Wie bes vesewes cavaee 1,817,000 358,000 2,000 1,369,000 
TUNE hechacsenvedssmene 1,130,000 653,000 5,000 986,009 
NO wsiddcebivs naceaws 8,430,000 1,479,000 17,000 5,343,000 
Tee “WOR ccc csvescecsdece 6,613,000 2,555,000 65,006 3,806,000 + 
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INTERNA TIONAL 





MONEY MARKETS 


Monetary factors in 





brokers’ loans was upward 





the New York market and 
in other leading financial 
centers continue to wear 
their now familiar favorable 
aspect. Rates for funds are 
steady everywhere at the 
extremely low levels created 
by the determined policy of 
national and international 
banking authorities. Financ- 
ing by governments and by business is possible at 
correspondingly low cost. There are indications 
that borrowing for business purposes will increase 
steadily hereafter, this satisfactory development 
being one of the chief aims of the easy money policy 
of the authorities. 

There have been a number of new bond flota- 
tions by public utility companies in New York this 
week, and further offerings are likely owing to the 


| excellent reception ac- 
tt ee one | corded theissues. In 


London all restrictions 
on capital issues have been removed owing to the 
success achieved in the conversion of the £2,086,- 
000,000 5 per cent war loan into 34% per cent stock. 
The French market also is expected to improve, as 
the conversion of 56,000,000,000 francs in 5 to 7 per 
cent government securities into 414 per cent rentes 
has been completed. 

Government financing in the United States 
is still confined to necessary refunding and the 
raising of the sums needed to meet the continuing 
deficit and the requirements of the Reconstruction 
Finance Corporation. The Treasury offered formal- 
ly, on Thursday, an issue of $450,000,000 in 3 per cent 
notes due in 414 years, and a huge oversubscription 
was assured. Earlier in the week announcement was 
made that $75,000,000 in discount bills, due in 91 
days, would be sold and bids announced today. 
These issues will replace $333,000,000 in certificates 
of indebtedness due October 15, and $50,000,000 in 
discount bills. Additions to the gold stocks of the 
country are still a daily matter, and the gain since 
early last June, when the foreign drain ceased now 
is approximately $250,000,000. 

In the New York Stock Exchange money mar- 
ket rates held steady this week. Call loans against 
stock and bond collateral were 2 per cent for all 
transactions, while funds were readily available in 
the outside market at 1 per cent. Time loans were 
soft at 1 per cent for maturities up to 90 days, while 
later dates were quoted 1% per cent. The trend of 





Monetary factors continue favorable, with 
no change in underlying conditions. Public 
utility financing well recetved. London re- 
moves restrictions on capital issues, owing 
to success of war loan conversion. Gold con- 
tinues to arrive daily; gain since June to- 
tals $250,000,000. Foreign exchanges quiet 


throughout September, ac- 
cording to the comprehen- 
sive tabulation of the New 
York Stock Exchange, 
which indicated an advance 
of $48,102,000. In the com- 
mercial money market rates 
were similarly easy, with 
demand very small. Bank- 
ers’ bills eligible for pur- 
chase or rediscount at the Federal Reserve Banks 
were 7% bid and 3% asked for 30 to 90-day maturities, 
and 1% per cent bid and 1% asked for latest datings. 

Foreign exchanges were quiet. and mostly 
unchanged this week, as there are few international 
movements of any consequence in progress. A 


RATES LOW ON steady upward trend in the 


LIGHT DEMAND Japanese yen provided the 
feature of the market, this 


currency at length recovering a little of the ground 
lost since the country departed from the gold stand- 
ard last December. Sterling exchange was firm 
around the $3.45 level, where the operations of the 
Stabilization Fund have apparently maintained it. 
French francs showed a little strength, while other 
Continental currencies were steady. Canadian dol- 
lars held at a discount of close to 10 per cent. The 
Latin-American rates tended to improve a little. 
Daily closing quotations of foreign exchange 
(bankers’ bills) in the New York market follows: 


Thurs. Fri. Sat. Mon. Tues. Wed. 

Sept. 29 Sept.30 Oct. 1 Oct. 3 Oct. 4 Oct. 5 
Sterling, checks... 3.45% 3.45% 3.45% 3.45% 3.45% 3.45% 
Sterling, cables.... 3.45% 3.45% 3.45% 3.45% 3.451% 3.4556 
Paris, checks..... 3.91% 3.91% 3.91% 3.91% 3.93% 3.9143 
Paris, cables...... 3.91% 3.91% 3.914% 8.91% 3.933 3.9135 
Berlin, checks..... 23.77% 28.77% 23.77% 23.78 23.76%4 23.73 
Berlin, cables..... 23.79% 23.79% 28.79% 23.80 23.78% 23.78 
Antwerp, checks... 13.87 13.87 13.87% 13.87% 13.87% 13.86 
Antwerp, cables.... 13.87% 13.87% 13.88 13.88 13.88 13.88 
Lire, checks...... 5.12% 5.12% 5.12% 5.12% 5.12% 5.11% 
Lire, cables....... 5.12% 5.12% 5.12% 5.12% 5.12% 5.12% 
Swiss, checks...... 19.27 19.27 19.28 19.27% 19.27% 19.27 
Swiss, cables...... 19.27% 19.27% 19.28% 19.27% 19.28 19.28 
Guilders, checks... 40.15% 40.16 40.16 40.16%, 40.16 40.15% 
Guilders, cables... 40.16 40.16% 40.16% 40.17 40.16% 40.18 
Pesetas, checks.... 8.17 8.16% 8.17 8.16% 8.16 8.16 
Pesetas, cables..... 8.18 8.17% 8.18 8.17% 8.17 8.17 
Denmark, checks... 17.94 17.94 17.93 17.91 17.92 17.88 
Denmark, cables... 17.95 17.95 17.94 17.92 17.938 17.93 
Sweden, checks.... 17.73 17.74 17.75 17.73 17.74 17.71 
Sweden, cables..... 17.74 17.75 17.76 17.74 17.75 17.76 
Norway, checks.... 17.89% 17.43 17.41% 17.41 17.40 17.36 
Norway, cables.... 17.40% 17.44 17.42% 17.42 17.41 17.41 
Greece, checks.... 59% 61% 60% 60% -60% 60% 
Greece, cables..... -59% 61% 60% 0% 60% 60% 
Portugal, checks... 3.15 3.15 3.15 3.15 3.15 3.15 
Portugal, cables.... 3.17 3.17 3.17 3.17 3.17 3.17 
Australia, checks... 2.755% 2.76% 2.75% 2.75% 2.75% ee 
Australia, cables... 2.76% 2.76% 2.76% 2.76% 2.76% Sune 
Montreal, demand.. 90.82 90.62 90.87 91.00 90.94 91.00 
Argentina, demand. 25.25 25.25 25.25 25.25 25.25 25.20 
Brazil, deman@.... 7.25 7.25 7.25 7.25 7.25 7.20 
Chile, demand..... 6.13 6.13 6.13 6.13 6.13 6.00 
Uruguay, demand.. 47.50 47.50 47.50 47.50 47.50 47.25 
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STEEL GAINS MAINTAINED 


The steel industry is making progress slowly, 
and producers are hopeful that further gains are 
probable, though to date the increase in output has 
not been great. Sheet and tin plate mills have im- 
proved working schedules over the past week, idle 
units resuming, and some additional open-hearth 
capacity now is active. Average ingot output in the 
Pittsburgh district is estimated at around 18 per 
cent. Miscellaneous steel buying is more diversi- 
fied, with orders increasing in number rather than 
in tonnage. 

Major consuming sources still lack in volume, 
and specifications are of a hand-to-mouth character. 
Inquiries for structural steel include public projects 
of a good size; fabricators in some instances are 
turning to new outlets in plate and structural con- 
structions, in efforts to build up backlogs. The 
broader program in railroad equipment and car re- 
pairs will require materials in moderate volume over 
the Winter. 

Prices continue to hold, as arule. Sheets are 
showing some variation from the regular quotations, 
but generally, values are maintained. Bars, plates, 
and structural shapes are $1.60, Pittsburgh; hot- 
rolled strip steel, $1.45, Pittsburgh; cold-rolled 
strips $1.90 to $2, Pittsburgh; and cold-finished bars, 
$1.70, Pittsburgh. Shipments of pig iron from 
Pittsburgh and Valley furnaces have expanded 
slightly over the Midsummer rate, and inquiries 
have been increasing. Quotations are unchanged. 





Statement of the ownership, menegument, circulation, etc., 
required by the Act of Congress of August 24, 1912, of Dun’s Review, 
published weekly at New York, N. Y., for October 1, 1932. 

State of New York, County of New York, ss. Before me, a 
Notary Public in and for the State and County aforesaid, personally 
appeared Quincy Adams, who, having been duly sworn according to 
law, deposes and says that he is the Editor of Dun’s REvIEw, and 
that the following is, to the best of his knowledge and belief, a 
true statement of the ownership, management (and if a daily paper, 
the circulation), etc., of the aforesaid publication for the date shown 
in the above caption, required by the Act of August 24, 1912, em- 
bodied in section 411, Postal Laws and Regulations, to wit: 

1. That the names and addresses of the publishers, editor, 
managing editor, and business managers are: Publisher, R. G. Dun 
& Co., 290 Broadway, New York, N. Y.; Editor, Quincy Adams, 290 
Broadway, New York, N. Y.; Managing Editor. Quincy Adams, 290 
Broadway, New York, N. Y.; Business Manager, W. A. Crane, 290 
Broadway, New York, N. Y. 

2. That the owner is: (If owned by a corporation, its name 
and address must be stated and also immediately thereunder the 
names and addresses of stockholders owning or holding one per cent 
or more of total amount of stock. If not owned by a corporation, 
the names and addresses of the individual owners must be given. 
If owned by a firm, company, or other unincorporated concern, its 
name and address, as well as those of each individual member, must 
be given.) The firm of R. G. Dun & Co., composed of Arthur D. 
Whiteside. 290 Broadway, New York, N. Y.; Archibald W. Ferguson, 
290 Broadway, New York, N. Y.; Thurlow W. Cunliffe, 290 Broadway, 
New York, N. Y. 

3. That the known bondholders, mortgagees and other security 
holders owning or holding 1 per cent or more of total amount of 
bonds, mortgages, or other securities are: There are none. 

4, That the two paragraphs next above, giving the names of 
the owners, stockholders, and security holders, if any, contain not 
only the list of stockholders and security holders as they appear upon 
the books of the company but also, in cases where the stockholder 
or security holder appears upon the books of the company as trustee 
or in any other fiduciary relation, the name of the person or cor- 
poration for whom such trustee is acting, is given; also that the 
said two paragraphs contain statements embracing affrant’s full 
knowledge and belief as to the circumstances and conditions under 
which stockholders and security holders who do not appear upon the 
books of the company as trustees, hold stock and securities in a 
capacity other than that of a bona fide owner; and this affiant has 
no reason to believe that any other person, association, or corporation 
has any interest direct or indirect in the said stock, bonds, or other 
securities than as so stated by him. 

QUINCY ADAMS 
Rditor. 
Sworn to and subscribed before me this 21st day of September, 1932. 
Peter R. GATENS, 


Notary Public No. 20, New York County. 
(My commission expireg March 30, 1934.) 


[Seal] 


OCTOBER 8, 1932 


COLLECTION CONDITIONS 


BALTIMORE Out of thirty houses interviewed with 
reference to the present collection situation, 21 re- 
ported fair, 5 good, and 4 slow. 

BOSTON Wholesale collections continue to im- 
prove slightly, but complaints of slowness are heard 
from the automobile trade. 
CHICAGO The betterment in wholesale collections 
continues, but retail payments are slower. 
CINCINNATI Slowness in collections was less pro- 
nounced during the week and, in many instances, 
long-standing accounts were liquidated. 
CLEVELAND Collections in most lines of trade and 
industry are rather slow, but a change for the better 
is noted in some instances. 

DENVER Collections in this district continue slow, 
with no immediate betterment in prospect. 
DETROIT Local collections are only fair, but are 
better than they were two weeks ago. 

KANSAS CITY Collections by principal retailers 
and installment houses have been considered satis- 
factory. Wholesale payments are slow. 

LOS ANGELES Local collections remain fair, with 
a slight betterment in various lines. 

LOUISVILLE Collections in most lines are on the 
uptrend, with the general average fair. 


MEMPHIS Collection of current year’s accounts are 
reported to be improving, and even at prevailing 
prices many can pay, due to restricted outlays; re- 
duction of old accounts is slow. 


NEWARK There has been almost no improvement 
in collections in this district. 


PHILADELPHIA The slight improvement noted 
previously in collections continues, and in those 
lines benefited by seasonal influences it has been 
distinct. 

PITTSBURGH Collections are showing a slight bet- 
terment, but in a few lines they continue to average 
much slower than normal. 


PORTLAND, Ore. General collections continue at 
the high level maintained for the past month. 


ST. LOUIS Collections have shown no improvement 
over the previous week, when payments were re- 
ported tardy. The general trend, however, is more 
satisfactory than it was a month ago. 


TWIN CITIES (St. Paul-Minneapolis) Despite a better- 
ment in a few lines, collections continue to range 
from fair to slow. 





FRANK G. BEEBE SAMUEL J. GRAHAM 





President See’y & Treas. 
GIBSON & WESSON, Inc. 
INSURANCE 
In All Branches 
110 William Street - : - - - NEW YORK 
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CHEMICAL 
BANK 


TRUST GOMPANY 
165 Broadway, New York 
Established 1824 


STATEMENT OF CONDITION 
At the close of business, September 30, 1932 


ASSETS 


Cash and Due from Banks. $71,808,440.34 
U.S. Bonds and Certificates____- 113,419, 198.51 


Bankers’ Acceptances and Demand 
Loans. 63,784,541.50 


Eligible Paper and Short Term Notes____ 27,16 8,684.05 
State and Municipal Bonds_______ 15,648, 944.09 
Other Bonds and Investments________—_6, 750,744.58 
Loans and Discounts 76,867,892.92 
Banking Houses 1,301,792.54 
Credits Granted on Acceptances. 17,764,190.78 
Other Assets 1,910,010.35 


$396,424,439.66 

















LIABILITIES 
Capital Stock _________$21,000,000.00 
Surplus________ 40, 000,000.00 
Undivided Profits 5,640,871.29 $66,640,871.29 
Dividend Payable October Ist, 1932____ 945,000.00 
Reserved: Taxes, Interest, etc. ____ 1,773,612.43 
Acceptances Outstanding 17,903,354.40 
Other Liabilities 401,396.54 
Deposits: 
Individuals $217,310,825.89 
Banks 91,449,379.11 308,760,205.00 
$396,424,439.66 














Charter Member New York Clearing House Association 
Member Federal Reserve System 
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